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Operational Excellence Delivering Resilient Performance and 
Driving Growth

1 Adjusted cash flow from operations represent net cash from operating activities excluding working capital changes
2 Annualized

Operational Excellence
HSSE & Production Performance

224 kboepd

ESG Integration

Zero harm to people, environment, and assets

Financial Strength

Delivering stable adjusted cash flow1 of approximately

       140.3 million
despite a 16% decline in oil prices, demonstrating 
the strength and resilience of underlying operations

Resilient Cash Flow Generation

Superior Capital Efficiency

Achieving top-quartile ROCE2 of

51%,
highlighting disciplined capital allocation
and the ability to consistently generate strong returns

Strong Balance Sheet & Flexibility

Maintaining a low Net Debt/EBITDA2 of

0.24x
providing significant financial capacity and flexibility 
to support future growth and strategic investments

Growth

Accelerate drilling activities across assets, supporting 
sustainable production growth

Domestic Expansion Momentum

Securing the offshore Block 18 opportunity with 
Petronas, advancing Block 27, Block 36, Block 66 
and Block 80, unlocking new investment and 
strengthening the asset portfolio

Marsa LNG construction reaches 48% completion, 
enabling entry into a high-growth marine LNG market

International Growth Pipeline

Progressing on international expansion by actively 
evaluating opportunities through MOUs with NOCs 
and IOCs, building a diversified and scalable growth 
platform

Disciplined Capex for Organic Growth

Sustainability



Strong Sales Volume Drives Consistent Value Generation Despite 
Lower Oil Prices

Q1 2026 vs Q1 2025 Analysis

ROCE, 
48.0

Sales Volumes 
and Prices

Oil and 
Condensate 
sales volume 

6.55.4 +21.2%

Average 
realized sales 
price 

62.975.3

Gas sales 
volume 

33.428.5

Average
realized sales 
price

-16.4%

+17.0%
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3.483.45 +0.7%

240.2 226.7

74.9 71.9

57.4 62.6

294.7 296.4

Revenue EBITDA

CAPEX

+0.6%
-5.6%

-3.9%

+8.9%

19.8 70.7

FCF

+256.4%

million

Despite lower Oman crude 
oil price in Q1 2026, OQEP 
demonstrated its through-
the-cycle consistency based 
on its efficient operations

Comparable revenue 
performance due to strong 
sales volume of oil and gas: 
gas volumes driven by 
higher production from 
Block 61; oil sales driven 
by sales adjustment for 

1.1mmbbl oil from Q4-25

Resilient EBITDA, with 
strong volumes and cost 
discipline mitigating the 
impact of lower prices

Higher ROCE driven by lower 
capital employed following loan 
reclassification to current liabilities

Adjusted Cashflow from 
Operations remained stable at 

140.3 million

Stronger FCF at

(Q1-25:       19.8 million)

primarily driven by efficient 
receivables collection in Q1-26 

70.7million,

Balance sheet strength: 
cash balance increased 40% to

(Q1-25:        118.8 million)

Net Debt/EBITDA at 

(Q1-25: 0.27x)

provides ample capacity and flexibility 
to fund capex for future growth

166.6million

0.24x

Net Profit

50.8
(Q1-25:         140.3 million)



Continued Earnings Momentum with a Stronger Balance Sheet

ROCE, 
38.7

Sales Volumes 
and Prices

Oil and 
Condensate 
sales volume 

6.55.7 +13.7%

Average 
realized sales 
price 

62.964.9

Gas sales 
volume 

33.429.6

Average
realized sales 
price

3.483.45

-3.1%

+12.7%

+0.7%
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million

194.9
226.7

41.9
71.9

75.5 70.7

250.3

296.4

Revenue EBITDA Net Profit

FCF

+18.4%

+16.3%

+71.9%

-6.3%

58.9 62.6

CAPEX

+6.3%

50.8

Q1 2026 vs Q4 2025 Analysis

Higher Revenue, EBITDA and Net 
Profit driven by the 1.1 mmbbl
oil underlift adjustment from
Q4-25 in addition to strong gas 
sales volumes due to higher 
production from Block 61. 

EBITDA up 16% on strong 
sales volumes, with margins 
maintained at

76.5%

Adjusted Cashflow from 
Operations improved

21%
due to cash from oil sales
adjustment

Net Debt down to

     216.3 million
(Q4-25:          222.8 million)

with leverage ratio down by 16% 

to 0.24x (Q4-25: 0.29x), 

due to higher cash balance 
following cash from underlift
adjustment

Lower FCF at

    70.7 million
(Q4-25:         75.5 million)

align with higher Capex from 
drilling activities in Q1 2026

ROCE increased by

over 30%, 
supported by strong 
operating profit growth

Revenue grew strongly despite 3% 
softening in oil prices, supported by 
a higher oil share in the mix, 76% 
vs 68% of total revenue1



Resilience in Low Oil Prices Environment Differentiates OQEP
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% price 
movement

April 2025 31 Dec 2025 March 2026

+80%
Oil price

+67%
OQEP TSR

Regional 
Conflict 1

28 Feb 2026
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Progress on the 
growth strategy



C

2030 Strategy: Emerging As a Global Energy Champion
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Vision

Mission

Purpose

Energize Sustainable Progress ï
Delivering reliable, lower-carbon 
energy and resilient value

To become the global energy champion 
of choice by maximizing stakeholders 
value through growth and innovation

Build on Omanôs potential and expand 
internationally. Maintain business resilience while 
delivering a robust portfolio, and improving our 
operational, financial and people excellence
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Growth Pillars: Disciplined Growth Backed by a Strong Balance 
Sheet Driving Sustainable Returns

Ambition

300 kboepd

DividendsDomestic & Selective
International Growth

Financial Discipline 

2026

2030
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Progressing Our Growth Strategy in Q1 2026

Exploration Projects Domestic & International 
Opportunities

Progressing Marsa LNG with 48% 
construction completion, supporting 
near-term growth and strengthening 
the integrated gas value chain.

Progressing the portfolio across producing 
Block 27 and exploration Blocks 36, 66, 
and 80, while advancing ongoing block 
marketing initiatives with MEM and 
Scotiabank to unlock value, alongside 
evaluating international growth opportunities 
through MOUs with NOCs and IOCs.


